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  Abstract 
With the rapid economic development, environmental pollution and ecological 
damage is increasingly becoming the bottleneck of sustainable development of China 
economy. In order to achieve sustainable development, Governments are increasingly 
committed to environment protection, a series of environment regulations and 
disclosure requirements were issued; since 2008, Shanghai Stock Exchange and 
Ministry of Environmental Protection department have issued guidelines, initiatives and 
management measures to guide listed companies to disclose environmental information. 
Meanwhile, with public awareness of environment protection, Stakeholders concern 
more about corporate environmental performance which requires companies must 
disclose more environmental information to meet the needs of the stakeholders. Facing 
with growing external pressure and needs of the environmental information disclosure, 
what is the status of environmental information disclosure of listed companies? 
Whether listed companies have the motivation to disclose more environmental 
information? What are the factors restricting Chinese listed companies to disclose 
environmental information? This article aims to explore these issues through theoretical 
analysis and empirical research. 
Firstly, this paper summarizes the studies at home and abroad for the past twenty 
years, and it finds that the environmental information disclosure level of China's listed 
companies is low and there are many factors affect environmental information 
disclosure. This paper reviews literatures on three aspects. E.g. firm characteristics, 
corporate governance structure and exterior factors. With different environmental 
information disclosure index system to measure the disclosure level, different samples 
and different methods, conclusions deriving from the studies are inconsistent. 
This paper analyzes related theories of environmental information disclosure, such 
as stakeholder theory, triple bottom line, asymmetric information theory and 
organization legitimacy theory which serve as the theory support for building 
determinants model and the empirical study. 















response to the expectations and demands of stakeholders in a large part. The context of 
environmental information disclosure is closely related to the expectation of the 
international institutions, government’ request and the appeal of social organization. 
Before empirical research, this paper describes the development of environmental 
information disclosure and outline domestic relevant laws and regulations about 
environmental information disclosure of listed companies. Moreover, on the basis of 
drawing on indicators system from international environmental disclosure guidelines, 
and according to the disclosure requirements of the domestic environment regulation, 
this paper builds a scientific environmental information disclosure index system which 
can be used to analyze the status of environmental disclosure of listed companies in 
China. 
Based on the research methods and findings drawn from international and national 
relevant literature, this paper, combined with China’s realities, put forward ten 
hypotheses to further analyze the factors affecting environmental information 
disclosure of listed companies in China. Then, the relationship between the ten factors 
and the level of environmental information disclosure is empirically studied 
respectively in three aspects of corporate character, characteristics of board of directors 
and ownership structure, exterior factors. The ten factors are as below: the listed 
company's size, profitability, development capacity, the size and the independence of 
the board of directors, number of board meetings, the proportion of the outstanding 
shares, equity concentration, the industry type, the size of the accounting firm. 
This paper selects 98 companies in the Corporate Social Responsibility Index 
listed on Shanghai stock Exchange as the sample. It calculates the environment 
information disclosure index according to their 2010 annual reports and social 
responsibility reports. Environmental information disclosure level is measured by The 
Listed Company Environmental Information Disclosure Guidelines released by the 
Ministry of Environmental Protection in 2010. Then, empirically studies the 
influencing factors of environmental information disclosure of China’s listed companies 
by using the multiple linear regression method. The empirical results show that the size 
















the outstanding shares, equity concentration and industry type has a great influence on 
the environmental information disclosure. But, profitability, the size and independence 
of the board of directors and the size of the accounting firm has no significant influence 
on the environmental information disclosure. 
Finally, based on the analysis of determinants of environmental information 
disclosure by Chinese listed companies, combined with the development status of 
China capital market, this paper gives some policy recommendations on how to 
encourage China listed companies to enhance the environmental information disclosure. 
According to the empirical results the following recommendations are made to promote 
the disclosure of environmental information in listed company: (1) the relevant 
departments should design the framework of environmental information disclosure. (2) 
Optimize the corporate governance structure and improve the mechanism of the 
independent directors. (3) Strengthen the external audit of environmental information 
disclosure. 
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